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Wall Street Interests Hopeful But Inclined to Await a Clearer Business Horizon The Local Situation Considered
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FHE STOCK MARKET OF THE WEEKT-

he following table shows the week highest lowest and closing prices Individual
sales and net changes of all cccurltles sold on the New York Stock Etching last week
Sigh and low prices are also given for the lull year 1BCO and 1910 to date
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McGOVERN ISSUES
PERSONAL PLATFORM
MILWAUKEE WIs May 22

Francis E McGovern La
candidate for the Republican

for governor has issued a plat
form defining the principles for which
he stands The paltform summarized
follows

toctlvd tariff limited to difference between cOt of production at home and

Initiative referendum and reoall
of primary emotion lawstringent corrupt

nomina-
tion

Government for rights

abroad permanent tarUtcommission home rule
f CUon

cUt s Ilct

FO1tett

DoUlar pro

for cities

¬

¬

ABSENCE OF INVESTMENT BUYING
BUT NO PRESSURE TO LIQUIDATE

Values Show Gains on Limited Speculative Make Material Im
v provement Important Problems Await Readjustment

Bond Business Also Neglected

Wi

f t

MovementCrops
T

f
<

3JJSJW YORK May 22 StJ06ks ruled
firm during the past weak in Wall
Street and prices for practically all
activeklssuos at the close of the mar
ket onSaturday reflected gains rang
ing froma fraction to 2 ox 3 points
nd even more Business was very

much contracted however amounting
to approximately 1704000 tshcrcs for
the week or a total whicfii has frc-

t ently been attained occa
Boons exceeded In a single iactivo day
Dl business

The bond division of the market was
also apathetic and in this quarter
prlco changes while lrregnar were
as heavy But the problem
with which bond dealers are chiefly
concerned does not to be so much
one of price as of the flattening out
of Invest2n nt demand for even upon-

a highly attractive Income bsla a
higher average yield than has pre
valledl for safe icveetmont for a long
while bond dealers report that it is
difficult to arouse the Interest of in-

vestors Personal oxtravagance and
the high cost of living are
usually held chargeable for this fea
ture

The action of the great divi-

sions of the market tbe speculative
and the investment during the week
tHough In miniature fairy well typ-

ify prevailing conditions arid the
manner In which the prevailing finan-

cial industrial commercial agricul-

tural and political problems are
viewed by two great classes of
operators conspicuous In Wall Street
The speculator for th short turn ap
pears perfectly willing to take his
chances in the market on chang
ing development of the day er
or
holds aloof still uncertain ae to the
outcome and still unable to determine
the trend of

Improving Crop Condition
Without queftUon the most favorable

development of the week ih its blar-
ing upon fundamental things th
better weather condition reported over-

a wide of territory given over ta
the cereal and cotton crops From
sources which mar be regarded a
authoritative came the advices that the
oarly damage reported to cotton had
been exaggerated and that such injury-
as had been sustained was being rapidly
repaired by heavy rains and teaconabte
growing weather and the opinion was
quite generalv expressed that the Gov-

ernment report on June 3 showing con-

dition as of May 36 will indicate a far
better position for cotton than anyone
had reason to believe possible two
weeks ago Similarly favoraWe reports
dealing with wheat oonditiAS came
both from the Southwest the North
west The by frost-

is shown to e an exaggeration-
and srotiing weather with abun-

dant prdclpJtatkMi is repairing injury
rapidly

Nothing at tlia time ie mort impor
tant to the country than a favorable
harvest outcome and the favorable

of conditions aided by relaxing
tendencies of money wa chiefly re
sponsible for the improvement in stock
prices The dealings however were
meagre and were chiefly speculative in
character Speculative sentiment at the
weeks end was suIte hopefully Inclined
and very many persons who cannot see-

the future with clarified vision ex-

pressed the opinion that the recovery in
the market was likely to proceed

particularly If favorable crop condi-

tions continued
Exchange rod Business

Relaxing money rates a euetaln
ing factor though t appears quite clear
that the Accumulation of funds and
easier rates is due in part to
lessened busintss activity Whether
this easing down of business is merely
seasonal or whether it marks the de-

velopment of a movement of another
character and destined to be longer con
tinued is one of the uncertainties which
causes hesita ri upon the part of in-

fluential Inter o

That some measure of recession sea-

sonal or otherwise Is in progress in
certain industries is unmistakable It
is reported In textiles iron and steel
and copper though the latter seems to
have found a hard spot It is discussed
in commercial agency reports and in
the reports of idle freight cars which
have increased 25063 in recent weeks to
327145 on May 11 the largest total of
unemployed railway equipment since
August IOCS and it finds reflection in
diminished bank clearances

The bank clearances of the week
according to the Chronicles tables show-

a decline from J300C47S917 in the cor-

responding week in 1906 to 0 6 i88

in the current week or 22 per cent Th
clearances of the New York banks are
practically of all the reporting
clearing house banks in the country
They reflected a decline of S9 por cent

The bank statement f the week gave-
a quits natural reflection of the lessen
ed commercial activity The report un
der the old system of averages showed-
an Increase in cash holdings of S5S730ft

and a gain tn surplus reserve of 671
95 which are the two essential items
Since April JO when the pold expor
movement ended the surplus reserves
have Increased from 6771150 to 23823973
abovo legal requirements at which

they stand today It is well to
bear this fortified position ot the local
banks in mind in View of the sharp up-
ward movement of demand sterling ex
change which closed on Saturday at
47Si a recovery of nearly1 cents in
he pound sterling ilnce the premature

announcement of the St Paul sale of
bonds to Paris

Wall Street has grown somewhat skep-
tical of the reported sales of bonds to
Europe or at least as to the volume of
Much sales hut there is no question
that the St Paul negotiation win b

j consummated as was the sale of the
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By JOHN GRANT DATER
Special to The WnnhlnBton Times

ie WOOO Bie Four bonds which was
confinned during the week When con-
summated the transaction will doubtless
result in some in exchange rates
but at present the entire tendency of
the exchange market speaks eloquently-
of SB adverse trade balance It is sug-
gested in some quarters Mild not with-
out a basis that Ute completion of the
St Paul bond sale may result in the
shipment of gold from Paris to London
in zettiement of our debts to England

Market Inactivity
Stock market inactivity is not an

enlivening topic for discussion andyet the prevailing dullness in thesecurity market was probably themost discussed subject of WallStreets busineee week What doesit all brokers asked one another for even In Wall Street apathyis recognlzec as the reflection of cer
influence or to put it more accurately possibly market stagnationis an affect not a causeNot even the mystery of the century what has befallen the cometstail excited as much interest among

8

corporation inhas Iliadcharges and operating cost and ex

least hethinks aad at any ratestrives to do so
The head of onewith an extensive outoftown wIreTOMlrfn

stated that It cost him

wj th or
On

there was

all in all the not profitablefor that house
Fictitious Business

Eaafe dull period in Wan Street apto the brokers more intense
one preceding Forgetfulnea upon matters of the kind seemsto be a psychologic manifestation-a condition of mind Just as in thecold weather of this winter or the

torrid days of this summer men do
not recall the bitter air or swel-
tering sun of past winters and sum-
mers However we are dealing T Ith
the present and
the week was deadly dulL

By contrast perhaps dullness was
more real for since
Governor Hwthe investigators madetheir report and sine the Stock Ex1governors took action in thepremise the washing of stocks that
diversion of a dull day which reareda large superstructure of apparent
transactions on a small founda
tion of actual business become un-
popular it is not at all taalikeir

small as war
tions of the week more real business

transacted than many occa-
sions in th the total re-
ported dealings were much greater

toueineee week broken by a
Whitsuntide Holiday and by sus-
pension of oratIons in England on

con
tribute somewhat to dulln sc but thetrue cause of the contracted dealings
centered probably on no new
menu the existing sUuaUen and
in the outlook future there areenough problems and enough uncertainties to cause dullness without searchin for new influences

Technical Position
Without accepting the extremely pes-

simistic view still current in some quar-
ters of the financial market a careful
and dispassionate observer cnn see very
little in the present situation calculated
to enthuse the large operators They

PATTEN IS RUSHING
COTTON TO MARKET

NFTVY YORK May 22 Agrnts of
James A Patten the Chicago

are enpaginsr all the veosol they
can obtain in order to ship rush orders-
of 50000 bales of cotton to Kurope an l
thus let Palttcn collect 1600000 profits
on his May cotton corner They hope
to have started alt the cotton by the
end of the week

Fatten bought May cotton at from 9 to
12 cents a pound averaging M He is
in control of the sottn situation
and European spinners iVh A benholding oft buying hoplrg 1 ir a drop
are now appealing to him Tee 60QOO

hales he is through J S Bach
Co in Havre and Bremen for French

and German spinners V cents a
pound

easing

meanT
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mar not feel disposed to liquidate their
hefcltegs at the present range of prides
In fact the intense dullness of the mar-
ket and the firmness of prices with
this dullness made it olear that there
wa no liquidation of an insistent or
disquieting nature in progress Aside
from that the prevailing rfetes the
relaxing tendencies or money have the
naturi tendency to stop liquidation forat the present range aad divi
deeds many stocks are carrying

in the market or go
Some of the larger professional trad-

ers and their may see oppor-
tunities for speculative turns within anarro range and technical conditions
favor turns front time to time forunquestionably there is a

the market of considerable
dimensions and when miscellaneous
short selling is added u this it creates-an condition which renders re-
coveries and advances as a result of
bull maneuvering or a drive against
the b ar rather easy to engineer
in connection with some de-
velopment of a favorable characterBut it seems quite evident that the so
called important interests the men
who take large positions on the con-
structive side of the market for thelong pull are themselvesvery little with the daytoday move-
ments From this one would draw the
conclusion that they do TKt see the way
clear enough as yet 16 venture with
confidence Given thirty days or eo ofgood crop weather and an early ad-
journment of and this influen-
tial element in the market would feel
very much better and might perhaps be
disposed to exert a The
market assuredly lacks an IMpulse from
this quarter ch as the E H
Harrlman imparted to it from time to
time

Problems and Adjtr tinent
For the purposes of a road general-

ization the security market at the pres-
ent time may be considered under three
groupings of conditions first the day
today poe1Ue whieh i not unattrac-
tive to a speculator who can get in and
out quickly second the position for the
near future say up to the time when
the crop moving demand may r may
not affect money rates to a marked
extent This too may not prove un-
attractive if crops turn out favorably
and business reaction is not pronounced-
And third the position for the remote
future It Is the latter 8 s redty which
presents the greatest degree of com-
plexity and this does not look inviting

extensive operations on the con-
structive side

To be sure the future is always a
sealed book and therefore ever uncer-
tain but at the present time the pages
which we may see read are writtenoer with perplexing problems affecting
money and International nu
domestic trade the relations of the state
to the corporation of the corporation to
the and the relations of capi-
tal and labor the one to the other Xo
one has the er to these problems at
this time

Great economic forces work slowly o
their ultimate ends and to any one who
carefully etadtea the present situation
It is difficult to any other conclu-
sion than that the factors which chieAy
concern and commercial m-

tert ts at this time are basic and fun-
damental

But the solution of these problems
may be brought about by no violent
mean but rather by a slow process-
or readjustment There are many
favorable factors in the situation Thecountry is very rich It has marvel-
ous productivity and the construc-
tive investment IK sound Toward
such a readjustment as is necessary
good crops word aid materially andparticularly so if by beating downprices for commodities we can re-
claim our once commanding position
in the exchanges through
excess commodity and merchandise

Sates of securities abroad
contribute their share toward the Nineend tout securities sold to carry
Interest charges and debts transferredto that quarter must be met at ma-
turity

High carry with themtheir own correction by diminishing
both production and power
A lessened degree of extravagance
both as a nation and as individuals
would the process of readjustmentmaterially and will
us whether we will or no for no nationand no people can a course
of prodigality indefinitely

SECRET SERVICE AUTO

BEVERLY Mass May Anticipat-
ing the first big rush of sightseers
the summer hoc of President Taft at
Woodbury Point the Beverly police
today established the guards at the
entrance and along the drives In the
same stations which they held lastyear

Word also came from Washington
that the same accommodations for

Service men as were had last sum-
mer will be needed this season and

are afoot to secure them
This season the President is to have-

a Secret Service automobile in which
tne service men will accompany ilk on
all his trips
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FINANCIAL FINANCIAL

ISSUES

CTfae selfid enti ying credit for travelers Cashed
at par in every civilized country Accepted in
payment of hotel charges railroad and steamship
tickets sleeping cur service and other expenses of
the tourist Safer and more convenient than
money or drafts

AMERiCAN SECURITY AND TRUST CO
15th and Pennsylvania Avenue
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FINANCIAL

Under Government Supervision

COOPERATIVE BUILDING

aSSOGITIOK
LAY A FOUNDATION-
TO SECURE A HOME
The aim of the Equitable Association

is to make as near as possible the ad
sad benefits mutual equal-

to the shareholders both borrowers and
investors and to do business on a sale

legitimate heats Such principles
hae Equitable a power in
Washington

3 lake up your mind to subscribe for
a shares in the

59th Issue of Stock
Shares 250 Per Month

4 Interest
Further information win be furatebed

upon application

Equitable Building 1003 F st RW
Ems S ar Vim Prertdwc
Perry X Twrvw M Vte PrMttMst
Freak P Re Mr g r ary

DiRECTORS
J b Jab A KMdtton-
Fredk V Covttl Oenl H MarriM-
J 1 KAsotL Jr Jon B Lamer
Gilbert H Grocvenor A X Lschrv

Fredk B Pyte

Make Your Money Work For You

PEN an account with this
your money

and earn 3 P
CENT INTEREST compounded
every six months

UNION SAVINGS BANK-
The Oldest Savings Bask in Washington

71014th Street

The Safest Investments
Are those that do nt n ctuau dig dis-
turbed conditions or the money or stock

deed of trust notes first mort
gages well eecured OB real estate in th
District of constitute lit edso
Investment They do not depend th
financial of r oop

for their stability and re cxtiayt
from taxation a personal caa
supply such investments in amouau frsca
upward Send for booklet Gjactralss
Loans cd Investments

Swartzell Rheem
Hensey Co

727 15th St y IT

A New York Curb Stock-

A Standard Issue-
Is Scheduled Immediately for a

25 Point Move
You can have this information if

you agree to send 15 for one months
subscription to our information bu-
reau AFTER you got the information
and find it is what we promise that
is to say after the stock lien ad
vanced and you KNOW we have made
good

Wall Street Information Bureau
ESTABLISHED 1S85

20 Broad Street New York

CAXITOKJUA OIL
Bhomns AeMs will b mailed to you
upea application Alan our monthly trad p-

Ir SAGARLOOM1S COMPANY
BMs San Francisco Cal

The Saturday issue qf TheHmes has news
of the real estate Oat
the habit of reading it
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FINANCIAL

Capital and serplttalS5 I
De tlts over tCUM9a

THE INDIVIDUAL
EXECUTOR MAY
FAIL TO GIVE

satisfactory service through
a number of causes

You can depend on the
service this com-
pany under all conditions

xarvrlsem snffffests that yon
have this company prepare andexecute your will

The Washington Loan
and Trust Company-

Cor 9th and F Sts
JOHN JOY EDSON Preiiflent

Capital and Surplus 52 00600

When Making a Tour of Europe-
or th Orient rarry your funds inthe form f cheeks issued thIs SelfIdentifying available the world over

UNION TRUST COMPANY
15th and H Sts N WEdward J Etellwaffen President

TravelersC-
hecks Issued

available in all parts of theworld
Letters of Credit issuedDrafts issued direct on principal cities of the world
Poreigrn bought andsold at current rates

Pa ATC Opposite IT s Trearoiy

The Citizens Savings Bank
1408 KCTT Ave 3f T7

BANK

Accounta
9i interest on Time Deposits

Capital 51OM009

Draw 3 Interest
on minlrim
Deposits subject to check U

S Government supervision
CySafe Deposit Boxes 3 year up

U S Trust Co
1405 G Street

mv5tutb utf

14th St Savings Bank
Open to

on Savings
Accounts

14th and U Sts
Sortaeait Const

r

I

b

01GOS National
Bank

I

THE
CAPITAL 1lEO0lo

8 nteres 011 Saving1i Aceouts 011

Open from S30 m to iAp m 80 a m to tim and from S p In to 8 P m

In our banking dept

9 AM 9PM
3 Interest

N W
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4
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